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Stock Rallies Feature

Active Week
JUpward Movement Continued From Opening

on Monday.Vigorous Recoveries
Being Made.

! By W. S. COUSINS.
·<··??ß.?ßß iiWN imuodotueoj ,<q ??41 'maiJXdoo)

NEW YORK, Oct. 7..Except for a brief reactionary
period on Friday, the upward movement of prices this week
was continued right from the opening goni/ on Monday.
The week has been another important contribution to the
constructive periods which have had such an excellent ef¬
fect on sentiment, not oi\ly in the stock market circles, but
also in the important channels of trade and industry.
ine presence in New York of ani

.otlmiatic and enthus.astlc group of
American banker·, representing
.Very strategic center of the coun¬
try, and their uniformly cheerful
statements to the local press, was
also a factor that was not without
significance In Its influence upon
trader· in stocks and commodities
v. every hind.

It has always been assumed t lu. t
the dally developments In the Near
East imbroglio was without special
effect upon our markets, but the
feeling of relief which followed the
final decision on the armistice, and
the consequent advance of sterling
exchange from $4.36 to $4.42 was
surely communicated to the specu¬
lative district, where It helped In the
framing of decisions by a good many
timid traders.

Rally Strong.
During the first four days oí the

Week the rally was perhaps the best
and most vigorous jhat has been
seen in the market in many a day.
Recoveries of from five to forty
points were Interpreted chiefly as

representing the natural -eaction
from the hammering which the mar¬
ket had received In the previous two
weeks, culminating with the vicious
assault on prices on Saturday of last
week. Outside of the Standard O.l
etocks there was no special incen¬
tive for the vigorous pushing; for¬
ward of prices, except that of the
rounding up of the shorts and the
eagerness of the bulls to acquire
their favorites while prices were
favorable.
The widest appreciation in prices

was seen In the standard Oil shares,
that of the New Jersey company ad¬
vancing 30 points, from 194 to 224,
While in the outeide market the New-
York and Ohio companies, as also
Vacuum Oil, added an high as 75
points to their market quotations.
Mexican Petroleum got back about
13 points; Pan-American. 5; United
State· Steel, tí; Bethlehem Steel, 6.
Lackawanna, 14; I'nlon Pacific, tí;
Baldwin. It: National Biscuit, 15: Fa¬
mous Players, 8: Cora Products. 16;
Marine preferred. 9; Consolidated
Gas, 8; Studebaker. 10, and Tide¬
water Oil, li>. The market average,
which had previously hit Its high
point on September 11 and w-is con¬

siderably flattened by the subee
quent reaction, was almost wholly
restored as a result of this week's
movement of prices.

Big Oil Dividends.
Two of the Standard Oil groups

this week made official announce¬

ment concerni,ig important readjust¬
ments in their capital stock, the
California company by declaring a

.lock dividend of 100 per cent and
the New York company by award·
ing to stockholders a 200 per cent
dividend and splitting the shares
into blocks of |2t pur. In other
Words, euch holder of the share of
stock will now receive a certificate
for twelve shuns. The most im¬
portant consideration, from the
standpoint of the Investor, Is that of
dividend«; and maintaining dividends
at the current rate would·mean an
annual disbursement ot' $48 a share
as now co stained, or $4 per share
on the ? -w digits. Should there be
BO Increase In the dividend, the only
possible udvantuge of the ch.ing
would lie the additional facilities for
trading in the stock.

Investment bunkers are Inclined
to charge up against the European
settlement their unwillingness to
consider new foreign loans at the
present time. There Is not a wry
close connection between the Turk¬
ish Invasion of Smyrna und the
domestic finances of Argentina; yet
American Investors, to whom the
Idee, of world-wide financing is com
r,-r"'Vlv new. (¦>¦· 'Irnld about
placing their funds abroad when
co,... ..on4 fc'iVi. any signs of un-
settlement. Kor thut reason, the
number and amount of new foreign
bonds corning to the market of late
haa been very much reduced.

New Rond Issues.
New bond Issues during the past

Week amounted to ahe-nt $60,000.04)0,
Of which the public utility group In
itself represented a little more than
half. The most Important new Issue
In this group were $12,500,000 'Ive
per cents of the Milwaukkee Electric
Railway; $7.5()O.Ono six per cents of
the American Gas and Electric Com¬
pany, and $6,132,01)0 five per cents
of the Ohio Power Company. Four
new Industrial issues were Included
in the total, the most Importan;
being that of $10,000.00» ,?4 p*»r
cents of the Brl'r Hill Steel Com¬
pany: twelve new State and murici
pals, In the amount of M,$00,000.
The firm market for stocks wus

reflected In the listed bond market
and moderate ndvnnce« took plico
In most of the active railroad, in¬
dustrial and nubile utility bond· dur
lug the wr-cV. Foreltr»» government
bonds, which were fairly steadv In
the first part of the week, lost part
Of »heir trains 'n »h~ Isjter «..«slon*

All of the Important trade ani
business barometers an sending net
optimistic statements and predle.
tlons as the week ends.

Emergency Bond Issue
Authorized at Norfolk
NORFOLK, Vn , Oct. 7..The citycouncil has authorised cltv l.onds.

under an emergency ordinance, to
pay for public impinvements which
have either been nearly comnl<ted or
which are In process of completion.
Of this amount $1.000,000 w.is for
the new water supply, which Is about
ready for operation.
The remainder. $1.172.000, will he

Issued to replace short term notes,
which were Issued to prov de for
fifty public Improvement iwojects
during the year, the most of which
are being completed now. The con¬
struction and »qulpnii'pt o." the tibnl-
c.pul market, cnstlnirjfJie.uoO Is in¬
cluded in this ambunfp

FINANCE
x AND

BUSINESS
By a C. FORBES.

The indisposition of Herbert
Hoover, who was to have been the
star speaker at the bankers' conven¬

tion, caused keen disappointment.
It was explained that he got as far
as New York, intending to talk, but
caved in. Little wonder, for Hoover
certainly has been plowing his way1
through mountains of work since he
took the helm of the Department of
Commerce.

Talking about banking, Isn't this
a curious fact? The two most profit¬
able banks at the opposite seaboards
of the country.one In New York,
.he other in San Francisco.are tre¬
mendously old-fashioned.

The oldest-fashlomd bank In New
York is the First National, headed
by George F. Baker, now in his

¦ighty-thlrd year, but still fleet of
loot and keen of mind. He went
ibroad for a jaunt this summer, and
ihe three younger men who accom¬
panied him declared that they were
..-lad to get home, for if they had
<tayed another month Mr. Baker
would have had them run off their
.'eet. he was so eternally on the go
while abroad. The interior of Mr.
taker's hank has no spacious marble
lomes. It is exactly as It was a gen
ration ago. The whole atmosphere
rivede dignity and antiquity.
But the bank pays dividends of

50 per cent a year!
Three and a half thousand miles

tcross the continent is another bank
which, the published statements
show, has during the last half dozen
years Increased Its surplus profits
is much us all the other national
bunks in San Francisco combined.
This Is the Crocker National

Bank.

It is. and almost from the start
has been, headed by William H.
Crocker, of the well-known Crocker
family" of California. And, curiously
.nough, Mr. Crocker ia quite as old-
fashioned In his hanking ideas as
is George F. Baker, notwithstanding
that Mr. Crocker is a relatively
voung man.just turned sixty. Both,
loo, have attracted accounts more
notable for their cholceness, their
magnitude, than their number. The
Baker bank has made a specialty of
the accounts of big corporations. Mr.
Crocker's liank has as clients a lot
of wealthy, old families and In¬
dividuals and corporations.

The Crocker bank really was start¬
ed to give young Will Crocker, as
ne then was, a Job. Mr. Crocker's
'ather first was a successful mer¬
chant In Sacramento, Cal., but mode
.in b g fortune by Joining with three
or four others in building the Cen¬
tral Pacific railway, from 8a-rarr.en-

ii to OgUen, Oiah. After Will had
finished his education at Yale his«
father said to him: "It's t.me for you
o start work. I have an opi*>rtun-
ity to start a new private .rank, in
¦ompany with a banker, R. C. Wool-
worth, and I would like to put you
ill that line of business." So the
Crocker, Woolworth & Co. Bank ???
:aunehed. In 1KK3. Later the name
was changed to the Crocker National
Bank. But banking methods weren't
changed.

...

Mr. Crocker's conceptions of the
banking bus.nese will astonish mest
l)eople. I happen to know both Mr.
Crocker and his views well.

I still adhere to the old line of
banking," said Mr. Crocker, who is
now in New York, attending the
?. ? A. convention. "I believe in
preserving the old rules we fol¬
lowed thirty and forty years ngo.
They were sound. I believe In sound¬
ness. I believe In dignity, In tht
utmost dignity In conducting' a

hank. I don't believe In maklnr; a

loud noise. I believe In conservatisi,,.
I am conservative to the last de-
Jtrco.
"The result Is that we haven't

the largest Institution »or the lari;·
st deposit or the largest this, that

or anything else, except," here Mr.
Croker smiled, "except the largest
¡profits of any nutlonal bank In the
¦lty. We haven't had losses to
worry us. We do a great deal of
'ill- business with quiet, dignified,
rich, old-fashioned people. They
? IdOm borrow. Most of them nevi t
come Into the bank. Our bank Is as
inlet as the growing grass.
"After a 1, what Is banking? It

s caring for people's money and
engaging In financial operations. I
regard a client's relations with his
hank ns being as confidential as h'.s
relations with his doctor or his law¬
yer. The affairs of our clients are
never mentioned. We know them
and have confidence In them, and
they know us and have confidence
In us.

"If I had my preference our bonk
would be located down some quiet,
secluded side street, Just ns you
find the Rothschilds, the Coutts ani
other great Winking houses In Ixi.v
don and Paris located. Some of
them haven't any sign on the build¬
ing to tell what they are.p»rh«p*
a modest, ? very modest name
plate, nothing more.
"That's the kind of banking that

appeal« to me."

Vert'j», different men. dlfferi>nt
views.

(Cuipyilghl. 1921. by B. C. Forbes.)

ITALY'S INDUSTRIES
ARE REVIVING ROW

Textile, Metallurgical, and Au¬
tomotive Trades Buey.Rains

Improve Crops.
The outstanding feature of de¬

velopments In Italian economic life
last month as reported by cable to

the Department of Commerce by
Commerce Attaché- Maclean, is the
renewal of Industrial activity und
the Improved outlook for Italian In¬
dustry In general.
The textile, metallurgical tinr!

automotive industries are- all active
.the Fiat factory to the extent of
working night shifts. More funds
are now available for investment
in industrial and commercial enter¬
prises because the reduction of l.si
spring in the interest rate on short-
time Treasury notes has tended to
turn capital from this form of in¬
vestment. New capital invested in
August was almost double il·
amount of withdrawals.
The unfavorable features of the

situation are that th«' demand for
many commodities is slack because
of high prices: that ¡some dajnige
has been done to tha crops by
drought: and that the increase in
imports, coupled with a decline in
exports, has increased the unfa\ar¬
able balance of trade.
There is little demand for coal

owing to the high exchange, hut
prices are firm. The price of hemp
is sustained, although export de¬
lira rids are wanting. There is little
call for vegetable oil. and the price
Is declining. The export« of lemons
have been spiali. shlpi>ers have sut-
fered heavy losses, and the general
outlook Is unfavorable. Prices for
cereals remain steady, but the de¬
mand Is light. The lack of rain and
the Intense heat damaged the corn

crop to some extent, but rains which
have fallen recently have Improved
conditions for autumn plowing.
Consul Carrlgan at Milan reports

that, with the beginning of fall
activity, conditions are considered
satisfactory and better than Hal
year. There hue been a good move¬
ment of the best grade of raw silk:
the price has Increased and there is
. fair demand for the finished
product. There is an indication of
renewed actjvlty in the metallurgi¬
cal industry. The grape harvest
was of good quality, and the general
outlook is favorable.

TRADE STILL QUIET
IN GREAT BRITAIN

Industrial Demands Improving
Slightly as Employment

Declines.
The general tendency of British

trade and industry is to mark time,
says Commercial Attache Tower, in
a cable to the Department of Com¬
merce.

tiome activity has been noted In
the metal line due largely to the
United States' buying of pig Iron
and more demand from other export
markets for British products. In
ihe steel market structural inquiries
present the most encouraging fea¬
tures. The shipyards are still call¬
ing for very little material, bul.
nevtrtheltss. general demands con¬

tinue to Improve. Steel buying dur-
In gthe months has been oa a small-
order basis, ranging from 2? to 100
tons per order.
Trade in textiles and woolens has

been spotty, but. notwithstanding
this fact, they have shown more

consistency than the cotton trade.
There lias been a considerable stir
over th« price reduction of öd per
gajlou In petroleum. It la expected
inat d< mand will increase and there
will be a favorable reaction also on
the sale of motor cars and a corre¬
sponding r«-ductlon In transport
COSiS.
Considerable activity in new build¬

ing is predille«! on account of the
lower costs of construction resulting
from wage reductions and from the
belief (,.·!!¦ ..mV held that costs of
materials are now near a stable
basi«.
"The situation in the Clyde ship¬

yards has been quite serious. Many
:>f the shipyards have been shut
down. The industries in the ¡Shef¬
field district have been somewhat
encouraged by the better demand
for machine tools, and several
works extensions of interest have
been brought into operation lately.
In the Birmingham district a slight
advance toward more stable condi¬
tions was realized and all branches
of the engineering Industry showed
themselves slightly more active.

I.abnr developments last month
were entirely satisfactory notwith¬
standing continue«! decreases In un¬
employment returns, which on ??··?-
tember 18 amounted to 1,307.000,
against 1.318.â00 on September 11.

Norfolk and Portsmouth
Commercial Bodies Merge
NORFOLK, Va., Oct. 7._t??»

membership of the chamber of com¬
merce has vot«»d to change the name
of the organization to the Norfolk
and Portsmouth chamber of com¬
merce, following the consolidation
of the business Interests of the two
cities In this organization several
months ago. The change In the
charter to alter the name Wrns the
final step In the consolidation.
The chamber of commerce was

chartered March 12, 1913, and Its
name w»« changed to the chamber
of commerce board of trade May 17,
1918. At that time It absorbed the
Norfolk txvard of trnde.

Official Paid Higher
Than Mayor Asks Cut
CINCINNATI, (»hlo. Oct. 7..

Modesty Is the middle name of Nor¬
wood's new service director, though
his official signature is only Bush
Parker.
Following his appointment re¬

cently he learned that his salary of
$3,000 was In excess of thut received
by the mayor and promptly fried a
request with the city council that
It be reduced to $2,400 on the ground
that no suliordlnate officer should
receive more pay than Ihe head of
the municipal government, ill· la-
quest was granted. I

Washington Stock Market^
Business of 1922 up to and including Friday, Oct. 6

Furnished by W. B. Hlbbe a Co.

RONDS.
_SaleaJ_PUBLIC UTILITIES._

4,200|Anaroetla ft Potomac River R. R. »'s.
3,000 Chesapeake ft Potomac Telephone 1st 6'S...
l,300]Chesapeake ft Potomac Telephone of Va. 5«

327,000 '

14,000
2,500

25,000

Capital Traction 1st S's.
City ft Suburban By. 1st 5a.
Georgetown Gas Light let 5'·.
Metropolitan R. R. 1st <¡'s.

24,000|Potomac Electric Power 1st 6's.
]«7,000|Potomac Electric Power cons. 5's.
93.50(i(Fotoniac Electric Vowcr deb. 6s.

236.G.?? Potomac Electric Power gen. (5's.
1.12.300 Potomac Electric Power gen. mort. 7's.

1,000 Wash., «Alexandria ft Mt. Vernon 5'a (flat)..
23.0OOJ Washington, Bai timore ft Annupolis 1st 5'a.
95,(¡00¡Waehlngton Gas 7V»'·.

180,0001Washington Gas Light gen. O's.
325.000;Washington Railway A Electric cons. 4's-
101,0001 Washington Railway ft Electric gen. 6'a.

I »pen
80
95
T1
95
78
81
94V*
91%
89*
99
98%
104%
23
784
104%
88V»
65 V»
·¦>:<'*

HlghLLojw
81*Vé] 80
9741 95
»2 I »0
99%| 94
83 78
89
97%
984
97

100 V»

81
94V»
91%
89
98

MISCELLANEOUS^

lOOm 98V*
108% ¡104%
23 23
834 78V»
ni'·. I'll
96 I 88',»
75%l 654

100 96V»

lO.OOOlRJggs Realty (long) 5'·.
1,000 Kfggs Realty (short) 5's.
1,100|Washington Market Cold Storage S's.

!l :,
its
'.Ml

95 92V»
98 98
05 90

STOCKS.
PUBLIC UTILITIES. I

ClOStJ
8 S
»7V4
92
?
??
89
97%
98Vá
95%
100 Vj
99V»
107 Vs
23
83 Vi

106
95V4
74%

?9-y»,
Iti
9S
95

lOlAnitrican Tel. ft Tel.1116*1116*»
101 American Tel. ft Tel. rights, w. I.I 3 V* 3 V»

e.944|Capital Traction.195 104
4.035!Washington Gaa.:.! 49%' tíl
115IN. ft W. Steamboat.190 ,200

6.155¡Wnshington Hallway A Electric com.| 39 58
4.814|Wat,hlngton Ballway ft Electric pfd. . .^..... 64 80

NATIONAL BANKS.

115V4
3V4
94%
48 Va

190
35%
63 Vs

115V»3%!
102%
58%

199 4
56 Vi
78

J_
ll|Amerlcan National Bank.?60
1 ¡Columbia National Bank.225

l'.i:i Commercial National Bunk.130

I1S5 1160
|2U5 1225
111

miDtetrlct National B:mk."IfiSVs G
94 Federal National Bank.1171 URO
4 Lincoln National Bank.|190 |190

66 National Bank of Washington.190 !190
17 National Metropolitan Bank.'225 |240
7 Biggs National Bank.510 511

iiS1 Second National Bank.¿. . ;148 ¡150
TRUST COMPANIES.

1130
168
1171
|1»0
189
1225
¡510
:i45

isr>
1225
1148 Vi
lies
|180
¡190
190
|240
¡511
150

435 American Security ft Trust.!222 ¡290 ;222
323 Continental Trust.) 98V» 98V»¡ 90
ITSNational Savings ft Trust.|282 «800 [282
64Union Truet.118 |133 1118
?7IWash ir.yton l,oan ft Trust¦.'270 ¡285 1270

SAVINGS BANK.

!2S3
94

|295
133
|285

.:.
lOiMerchants' Bank.147

KIBE INSURANCE. !
7 Firemen's Fire Insurance.I 18 18 i

461 National Union Fire Insurance.__j__8% 8%

147 147 147

is
8

IS

TITLE INSURANCE. L
:28|Columbla Title Insurance.j 5%| 5%,
76|Real Estate Title Insurance.| 90V» 1120

MISCELLA???? 18.

5'4
90 «s

joO Columbia C.raphophone com. 3% 3%: 3%
1?|District of Columbia Paper Mf?. pfd.I 85 «.I SS

I.322:Mergenthaler Linotype.1129Vs 167 112»
2">S|01d Dutch Market com.-¡ 3,33
2ifr|Gld Dutch'Market pfd.1 8 8 7

4.353 !Lan·U»n Monotype.! 714! 81 | 704
170 Washington Market.¡ 35 40 35

120

3%
R5
107

:i
7
80%
38

Weekly Financial Review
By HENRY CLEWS,

Of Henry Clews & Co., New York Bankers.
i

NEW" YORK,' Oct. 7.Decided,
progress has been made in the ad-.
lustment of Turkish affairs during
the ' l»st . Week, Armistice terms
have been planned which at least for
the time Iteing will suspend the
further continuance of controversy
whan algni-d. This has had a salu¬
tary affect on the world ^markets In

general, particularly upon the «luota-,
fions for exchange and for staple.
commodities, tending as it has to
stabilize both. It is now apparent
that the Turkish problem is not

likely to furnish a serious or press-
Ing issue, but that whatever larger
difficulties may grow out of It will
come at a later dale rather than
Immediately. While the Turks have
held out for more than they have
really expected, they will probably
he wise enough to recognize the
necessity of assenting to allied
»pinion regarding the straits and
other disputed matters.

The Trend of Business.
Further upward movement In

commodity prices has accompanied
increasing retail and wholesale de¬
mand for goods during the past
week or ten days, and has reflected
the general activity of demand all
over the country. The Federal Re¬
serve Board reports unemployment
greatly reduced and in some lines a

shortage of labor.a view fully
borne out In many quarters by the
developments of the past few weeks,
especially in steel and other staple
manufacturing Industries. On the
railways, the movement of fr«'ight
has been pretty well up towards
capacity for practically all lines.
Coal and farm products have been
the bulk of the traffic, but other
goods have been able to move In con¬
siderable quantity. The distribution
of steel Is proceeding better than
had been anticipated, and most
manufacturing plants have ts?en able
to get all the coal they need. The
same has been true of public utility
enterprises, and while the consumer
Is not well supplied, there is now
little reason to doubt that his
necessities will be met from time to
time by furnishing current supplies
of fuel. There has been a remarka¬
ble continuance of the bifTTtllng
boom, which. It is estimated, has re¬
sulted In an Increase of about 60 per
cent In the quantity of copper used
In construction enterprises. .Steel
plants continue to enlarge the pro¬
portion of their works that are
actively engaged in production and
estimates represent the V. 8. Steel,
Corporation as having about 75 per
cent of its plant now fully In opera¬
tion.

Effects of Strike Plainer.
While the Industrial machinery of

the country is thus being "speeded
up." the fact that the strike is far
from being without effect is now
pretty generally demonstrated. It
uppears to some extent In the show¬
ing made by industrial concerns for
the month of August und, so far as
made known, for the early part of
September a« well. Railroad earn¬
ings, however, show It m«>st plainlyTh August figures, where the ex-
pcnses are now known to have been
very materially Increased. However,
the roads have done better than .lud
been expected, and the agreement
signed during the past week between
the shopmen and a cons derable num¬
ber of leading roads-embody |n writ¬
ten form the fact that the strike
was. on the whole, a failure filom
the standpoint of the employes. This
fact tends to confirm the hellef thst
there will be a period of «lulet on
the railroads lasting for an Indef.nlte
period and likely to be broken only
when there Is s decidedly new show I
Ing wltfcfcregard to the prospect« of |
.ucceea f* the labor contest. Mean-

while, the coming three months will
lie one of the heaviest periods in
transportation that the country has
ever known while tne business will
Ite done on a fair margin, at least,
of profit

The Ranker·' Sessions.
A significant event of the week has

been the convention of the American
Bankers' Association held in New
York city and notable for its discus¬
sion of Important domestic and for-
elgn questions relating to financial
and Investment prospects. Opposi·
lion to branch hanking and doubt
of the wisdom of the present collec-
tlon system of Federal Reserve bards·
were evident throughout, but, in ad¬
dition, the Association expressed
itself strong on euch questions as
the undesirability of further Issues
of tax exempt securities and the
necessity of readjusting international
debts to a workable liasis. The In-
teresting feature of the session from
the practical standpoint was the gen¬
eral prevalence of confidence in the
banking situation of the present day
and of firm belief in the favorable
monetary and financial outlook of
the immediate future. There was a
more normal attitude with respect to
current problems of finance and a
more assured grasp of existing con¬
ditions than has been noted at any
annual gathering of the kind since
prewar days This spcuks well for
the stability of industry and of In¬
vestment, and assures a steady sup¬
port of the market in its legitimate
Interests, which might otherwise
have been far from certain.

F.ffects of Ferrigli Situation.
The foreign situation, although

bidding fair to reach an adjust¬
ment for the· time being, has had
some practical effects upon the
business and financial situation that
cannot be neglected. Among these
!s the continued unsettlement and
slight tendency» to deterioration in
exchange. This has continued with
some Interruptions from time to
time, owing to the doubt that was
felt concerning the probabilities of
the European i>ollt'cal prospect. A
greater degree of exchnnge stabil¬
ity has developed of late and has
been accompanied by a much better
demand for foreign currencies. It
remains true that American hold¬
ers are still carrying very large
oiiantities of foreign currencies
which they will be unable to get
rid of and they have naturally be¬
come much leas active buyers
through perception of this fact.
Although money has hardened
slightly, the change Is due only to
increasing commercial demands, and
not to any lack of funds, as is
shown by the fact that member
hanks reserves are unimpaired, and
the reserve percentage of the Fed
eral reserve banks continues strong
at 77.4 per cent. ·

Market Review and Outlook.
Aided by remarkable activity In

the Standard Oil group of stocks,
and the better political situation
In the Near East, the demand for
stocks during the past week has
exceeded the supply. To be sure, M
considerable part of the buying has
emana'ed from the professional
element for the purpose of evening
up short commitments; still, buy
Ing of this kind Is Just aa effettive
in advancing value· aa purchases
made for long account. Cheap
money Is always a market factor
of prime Importance, and It can¬
not he denied that this at the
present time Is of great aid to those
who believe that current prices for
the rails and the better class of
Industrials are still conservative
and will be more fully demonatrat
ed In the coming month· as busi
neaa expansion take· place. Th·

ï
t

Registrations Reached Total
of 11,503, and All Praise

Meeting.
Registration of the forty-eighth an¬

nual convention of the American
Bankers' Association, which closed in
New York, retu-hed the unprece¬
dented total of 11,503, making the
meeting the largest In the history of
'he association, it was announced
last night. A I· bough the final gen¬
ial session of. the convention termi¬
nated on Thuj-sduy. »the program,
largely devoted to entertainment»
continued unt.l last night, winding
up with a golf dinner.
Many of the bankers and their

wives are preparing to leave the city
today, but a large number will re¬
main over until next week to attend
the world series and'polo games, and
to transact business which they were
unable to look after during the con¬
vent l«sn rush.
Only two conventions in the his¬

tory of such gatherings In this
country have surpassed the hank¬
ers' convention in the number of
delegates and guests present. The
largest was the convention of the
Cenerai Federation' of Women's
flubs |n ime which was attended
by 20,000. The next largest con¬
vention was that which the Chris¬
tian Endeavor Society h«ld here
last year at which there were more
i han 16.000 delegates.

Kxreeded ¡expectations.
The number of liankers who come

to New York, many of them with
their wive·, from all patta of this
i-ountrv and from several foreign
countries to attend the convention
was far in excess of the number
expected. The first arrivals reacn«ri
the «ity last Saturday. 5il in mira·
her. On the following day, 2,230
registered. The total registration
on Monday jumped to 9.328. Twen¬
ty-four hours more showed an In¬
crease to 111,662. They were still
registering " on Wednesday, the
nuiiiltcr being 11.335, which was
swelled to 11.503 at the close of
the convention.
Out-of-town delegates numbered

1.633, virtually all of them men.
There were 2,796 women guests from
outside the city and 1.562 men
guests. New York city was repre-
sented by 238 delegates. The regis¬
tration from the city was 3.572. In¬
cluding 1.3116 women guests and
2.028 men guests.

C. V. Yth. of the Commercial and
Havings Bank of Shanghai. China,
had the longest Journey to reach the
convention. Others came from Eng¬
land, Holland, Norway. Porto Rico.
Honolulu. Mexico. Panama and
South American countries.
Approximately 6.000 delegates and

guests visited the I'nlted States Mili¬
tary Academy at West Point yester¬
day on an excursion arrangiai by
the entertainment committed. Others
remained to play golf, attend polo
trames or watch the third contest of
the win Id series. Several Long
Island golf clubs threw open their
links to the hankers for the day. A
handicap golf tournament was fol¬
lowed last night by a dinner for the
golf enthusiasts.

USTlli
FOR CUMBERLAND

Weirton Steel Company to
Erect $1,500,000 Plant

Within Next Year.

WEIRTON. W. Va.. Oct. 7..
Eight sheet mills. Involving an out¬
lay of $1.500,000. will lie erected here
within the year by the Weirton
Steel ComiMiny. it was announced
by I>. M. Weir, vice president of the
company, the contract already hav¬
ing lieen awarded the McCllntock
Mnishall Company, of Pittsburgh.
Five hundred men will be afforded
employment by the new unit, and
Its erection will mark the entry of
the ????t??? plant Into the sheet-
making Industry of the world.
The site chosen for the battery of

furnaces and mills Is opposite tbe
shipping uniti now used as a base¬
ball park. *

overbought condition of the market
has been to a considerable extent
right«>d. but the general public are
still carrying generous lines of
stocks, and the recent decline has
shown them that the market can
have two sides, so that further as
slstance from that quarter c.innot
be safely counted upon at present.
With respect to the Standard Oil
stocks, they are in a class by
themselves, largely held by their
original holders or their estates,
and therefore easily controlled.

PUTS & CALLS"
14« to I1Î6 control» ino »har.» of any
IlKt»d »took on N. Y. Stock ? ?roans* Vn
further risk Move of I point» from op¬
tion prie» give» ??? opportunity to t»k.
inno profit. 3. 1300. Mr Whit, for Pre.

ROIMCttTO * CO.. .*» nito \i> ST.. N. V

Gathering the Plums
IN

Standard Oils
Whet 50 point «dvsnee» in one

dsy signify. How the "millionaire
stock·" are being populsriied.
Why they represent the soundest
snd safest speculations and in¬
vestments in present-day markets.

These details and many more of
intimate character are elaborated
in our special review now ready
for distribution.

Ask for 8. K. 42
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Seven Billions Spent
On Auto Last Year

Industry One of America's Greatest, Out¬
growing Other Industries in Past

TjV-**W* ?^?«? *ae»eJFew Years.
By GEORGE W. HINMAN.

CHICAGO, Oct. 7..Many persons apparently are sta*
gered by the report that Americans are spending .57,000,,
000,000 a year on account of automobiles. Several pro¬
tests have been received. ,

The figures come from a New York financier, who is con¬

servative. Are they too high?
At a gueas, the writer would sa> *

that not only are the figure« not
too high, but probably not high
enough. The truth I· that tue

money invested In automobile·, in
their upkeep, in the roads, they run

<yi and In the supplies tluv owner·
demand while running 8km.tM«.
money la mounting I.Up Tallone so
fast that no man can move frst
enough to keep books on It. For
Instance: In the 17,000,000,000 esti¬
mate only $300.000,000 Is allowed for
good roads. Fully $800.000,000 way
spent for these roads In the United

¡States last year and a round $11,·
000.000,000 Is the estimate for t»:«s
year. And back -of this vast ex¬
penditure there la another.
Numerous compente· have gone

Into the business of making cement
for automobile roads and others are
making brick for paving. Other
road building industries show expia'.·
ly big figures. All together th··/
are turning out nearly $500,000,000
of product a year and the amount
is growing rapidly. The Investment
is enormous in this field alone. ·

$100.000.000 More.
"Eighty thousand Federal State,

county and city highway officials,"
¿ays an Investigator of these ex¬

penditures, "are now identified with
this great Industry, not to mention
engineers and contractors."
Just this one neglected Item would

mean at least $100,000,000 more.
Other item· by the dozen will come
to anybody who has seen the novel
occupations and the new busi?-s·
life that spring up along all the line
of automobile travel and at all places
where automobile traffic gathers.
When 1923 loses, the dlret and in¬

direi investments on the 'account of
automobiles in the t'nlted Stales
will doubtless figure well above the
New Yorkers' estimate. Ten billion
for the year will be nearer the truth
than $7.000,000.000. *

The figures are fabuloua. Can
the country go on at thla rate?
Have the people the money to stand
the pace? Apparently the conntry
can. Apparently the people have.

Motor Car Mortgages.
The writer ha· before him an ex-

pert accountant1! report on the busi·
ness of a Chicago company that
handles motor car mortgages. It is

I the business of this company to buy
| the notes given by automobile pur¬
chasers who buy machinée partly for

I cash and pertly for credit. In one
year the company had $3,000,900

I worth of these notes, representing
the purchase of 3,432 cars. A poor
rlak? That would be the comment

.of the average buslaess man. Yet
the loss on the whole $3.000.000 notes
was leas than one-third of 1 per cent.
A quarter of the notes were paid be¬
fore they matured, and only 93 of
the 3.432 cars had to be foreclosed on.

So. whatever else they fall ?
Ido, the automobile owners do not
fall sooner or later to pay for
their cars. They buy, they pay,
and they keep up the pace.
When a man figures what this

fact means he can begin to real¬
ize what kind - of a country he
lives in, what sort of opportunityI he Is blessed with, what possibil¬
ities In business the future may
hold for him and the rest of the
people.
Nine billion· or ten billions a

year on account of autonfobiles
alone. That is almost the com·
blned wealth^ of Holland and Bel-

gium, that le more than the com¬

bined capital of Norway, Sweden,
and Denmark, that is much more

than Switierland la supposed to
be worth. That Is only a billion
or two less than the total national
capital of Cnnada before the war.

The Leeson.
What lesson do theee figures

teach? Perhaps that many of us

are living too fast; perhaps that

many of us are responsible for the
high cost of our living; perhaps that
we are moving into a new era of
transportation and travel. Who
know·? Every business man can

draw hie own conclusions. Anyhow,
whether he merely goggles at the
figures,<hoasSS about them, or is
simply Oontent that they are as they
tre. he at least can have the satis¬
faction of knowing that this is still a

country of big thing· in business.
can spend a king's ransom almost
any year on its comfort, and meet
the bills without ^ning to the bone-
yard for the money._

MONEY?'????
lit 10 buy» guarantee option on 10,100
ouehela of wheat or rom No Farther
Kiek. A movement of le from option

rrlCe civee you an opportunity to take
100.00; 4e, 1400.00; Ic. 1100.00. et«.
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The Wyoming
Oil Fields

This week's
Investor *&. Trader

willcontainaspecial article
with map on this great oil·
producing State.
»Dealing with
.production in these

-estimated lite of the
field·

.companie· operating in
Wyoming who·« eecuri¬
ne« are traded on the
New York Curb Exchange

.recent, impending andtalked-ofdevelopment·
among theee companies

This mut »I tbi

Investor & Trader
free on requesr
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A Woman's
Investments

Six Good Reasons
We attribute the Large number ot women in·
vastors in our Safeguarded First Mortgage
Investments to the foilowing reasons :

1. Those invfstmfnt are thoroughly $mft.
2. They do not fluctuate in value.

J. Interest and principal are always paid
promptly.

4. They ara «old in convenient denom ?

fiation·.S^O.ÄIOO.IWOand »1.000.

? They may be bought outright or
under our Investment Savings Plan.

6. They are backed by our record of

NO VOSS TO ANY INVESTOR IN 49 YEARS

VA* f.HsSmith company
ObemdW 1&73

1414.1416 EYE STREET, N. W.


